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THE FRENCH DEBT AND THE RELATION OF 
EUROPEAN TRADE TO AMERICAN 
BUSINESS 


Possibility of Trade Isolation of the United States 


The disturbed situation in France growing out 
of the failure of that country to balance its budget 
during the past few years, and the unsettled con- 
ditions which continue even after the budget has 
presumably been balanced for the current year 
raise the whole question of the bearing of these 
events on the business and industrial situation of 
this country. At the same time that the budget 
was passed the tariff on imports was increased 
30 per cent. Other European countries have also 
increased their tariffs during the past year. Some 
agitation has likewise appeared for increasing the 
United States tariff on pig iron and other prod- 
ucts. Moreover, it will appear from the facts to 
be presented below that there is now going for- 
ward a struggle in France, Germany, England and 
other foreign nations to place themselves in a po- 
sition to pay their creditors by increasing their 
excess of exports over imports. Each country 
takes a national point of view by raising the tariff 
as a bar to imports, attempting at the same time 
to encourage exports. While this country is ar- 
ranging for debt settlements with European na- 
tions we are at the same time not willing to have 
our national industries demoralized through the 
dumping of European products on the domestic 
markets. For example, the pig iron manufacturers 
who now have an ad valorem tariff of 75 per cent 
are asking for an increase of 50 per cent in the 
tariff rates on their products. In order to under- 
stand the European situation it is necessary to 
make some initial inquiry into the current situa- 
tion of production and taxation. 


The Industrial Output of France 


Since the close of the war there has been great 
activity of production and commerce in France. 
If we include Alsace-Lorraine. the present output 


of France in raw materials and manufactured prod- 


ucts exceeds that of 1913. 


The following are significant figures on this 
point: 


TABLE I 
Production In Thousands of Metric Tons 
Source: Moulton and Lewis, French Debt Problem, pp. 161, 2 


1913 1924 1925 
Pre-War Present Present 

France France France 

21,918 28,994 43,056 
Pie: Irom: 5,207 7,005 9,071 
5,058 6,339 7,338 
Coal Output -......... 40,848 


The following chart of exports and imports of 
France is also significant in its indications of re- 
covery : 


CHART I 
Foreign Trade of France 
(Average Monthly Values by Years, 1913-1925) 


5,000 


Millions of Francs 
2 


1913 1944 «(1988 1916 1917 1918 1919 1920 1921 1922 i923 1924 1925 


The Increase in the French Debt Since the War 


If we turn from this bright picture of a recover- 
ing France to the status of French finance the story 
is very different. The following table shows the 


situation November 30, 1924, in comparison with 
December 31, 1918, in so far as the foreign debt is 
concerned: 


bd 
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TABLE II 


Foreign Debt of the French Government 
1918 and 1924 
(In Millions of Francs) 


Source: Moulton and Lewis, French Debt Problem, p. 435 


December | November 


Classification 31, 1918 30, 1924 


I. POLITICAL DEBT 
Great Britain 
United States 

Accrued interest on the debt to nl 

United States (at 5%) 


11,831.9 
11,298.9 


15,815.6 
15,193.9 


4,193.0 
35,202.5 


Total political debt 


Il. COMMERCIAL DEBT 
Great Britain: 

Treasury bills turned over to the 
Bank of England 

Treasury bills sold to the public 
by the Bank of England 

Sale of English war supplies 

Loan of 1921 


United States: 
Anglo-French loan 
Loans by a consortium of banks.. 
Loan of 1920 
City of Paris loan 
Three cities loan 
Loan of April, 
Sale of American war supplies...... 


Argentina 
Switzerland 


Total commercial debt 
GRAND TOTAL 


The change in the domestic debt is shown in the 
following table: 


TABLE Ill 


Domestic Debt of France, 1918 and 1924 
(in Millions of Francs) 


Source: Moulton and Lewis, French Debt Problem, p. 98 


December | November 
31, 1918 30, 1924 


Perpetual and long term 153,716.9 
Short term : 39,845.0 
Floating 90,688.4 


Total domestic debt 


284,250.3 


The debt to the United States recognized in the 
recent settlement was $4,025,000.000 or, at current 
exchange rates, 125,800,000,000 francs. 


The present floating debt of France consists 
chiefly of three types of obligations: advances of 
the Bank of France, ordinary Treasury bills (bons 
du Tresor), and National Defense bills. It will be 
noted from Chart II below that increases in the 
floating debt, as shown by advances of the Bank 
of France to the government through note issues, 
has been most marked since 1924. In 1924 the 
National Defense bills amounted to 57,045 millions 
of francs while the advances of the Bank of France 
amounted to 22,800 million francs. These bonds 
are generally 2 to 10 year bonds. A large amount 
of them fall due in the current month. The amount 
of these falling due in May is one of the discour- 
aging factors in the problem of the balanced 
budget, since their payment is not provided for. 
The large increase in the French debt has grown 
out of the failure of the country to balance the 
budget. 
has been impaired. First the interest rate on bor- 
rowings increased from an effective rate of about 
5% per cent in 1918 to about 8% per cent in 1924. 
The difficulty of borrowing arising out of an im- 
paired credit standing is the chief explanation of 
the financing by note issues since 1924 and the 
rapid fall of the franc (see Chart II). 


As the debt has grown the national credit 


CHART II 
Advances to the State by the Bank of France and the 


Increase in Note Circulation 
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The Effect of the Increase in Note Issues 


Increasing the volume of notes tends to increase 
prices in terms of the inflated currency but wages 
and salaries are not increased so rapidly and gold 
prices may fall at the same time that paper prices 
are mounting to new levels. This is illustrated 
in Chart III below: 


CHART Ill 
The Fall In the Value of the Franc and Its Relation to Note 
Issues of the Bank of France 


Price Index (Pre-War +100) Note Circulation in Hundred Million France 


It can be readily seen that these prices and wage 
movements would increase business profits and 
cause a feverish activity in business and industry. 
This type of industrial activity growing out of 
credit inflation and a depreciation of paper money 
has characterized French industry since the war. 
German industry took the same course, which ended 
in the degradation of the mark and the substantial 
repudiation of domestic debts through their pay- 
ment in depreciated marks worth little more than 
the paper on which they were printed. 


The French nation is now confronted with a 
Similar dilemma. ‘They must submit to severe 
taxes in order to save the value of their bonds and 
mortgages. Five parliaments have been dissolved 
in the effort to discover a means of raising the 
taxes required to balance the budget and save what 
is left of the franc. 


The Ability of the French to Pay 


Some may raise the question as to whether the 
French are indisposed to tax themselves sufficiently 
to create a solvent government or whether it is a 
matter of their inability to pay. At the present 
time the French debt is estimated to be in excess 
of 37 per cent of the national wealth. Moulton 
and Lewis (p. 192) gave the following as the tax- 
ing rates of the principal nations: 


TABLE IV 


Per Capita Income of Principal European Nations and Their 
Taxing Rates As Per Cents of National Income 
Year 1924 


Per Capita 
Income 


France $195. 20.0 
Great Britain 395. 18.5 
United States 605. 11.5 
Germany * 100. *23.0 


*The figures for Germany are for 1921 (Moulton and 
McGuire: Germany’s Capacity to Pay, p. 197). 

Considering the low per capita income in France 
it would be very difficult, if not impossible, to col- 
lect in taxes very much in excess of 20 per cent 
of the national income according to Moulton and 
Lewis (p. 193). 


The Recent Budget of France 


In April the French Parliament passed a meas- 
ure estimated to yield 41,919,000,000 francs. The 
estimated budgetary requirements for ordinary ex- 
penditures are 41,919,000,000 francs. This estimate 
was made when the franc was worth more than it 
is now. Moreover, this does not provide for the 
$30,000,000 which must be paid out of this sum 
to the United States and the £4,000,000 which is 
said to be the minimum needed to meet the 1926 
requirements of the English loan. With the value 
of the france at 3.20c these amounts would re- 
quire an additional 1,543,750,000 of francs. Some 
effort is being made to raise part of this by vol- 
untary subscriptions. 

The work of restoring the devastated area will 
probably require an additional 1,500,000,000 francs, 
according to a financial expert quoted in the Lon- 
don Times of April 13. 

France hopes to secure funds for these latter 
purposes from Germany under the Dawes plan. 
There is, however, still uncertainty as to Germany’s 
ability to live up to the requirements of this plan. 

International confidence in the situation is fur- 
ther tempered by the fact that 190 deputies ab- 
stained from voting while the measure was car- 
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ried in the Chamber of Deputies by 236 to 159 votes. 
The socialists will probably force a dissolution of 
parliament and the appointment of a new premier 
at an early date, as their support is necessary to 
the creation of a majority support for any premier. 
Their negative support for the budget was merely 
an indication that they did not wish to assume re- 
sponsibility for the further degradation of the 
franc. 


The French Crisis and the Business Situation 


Let us turn again to the relation of this French 
debt situation to American business. The French 
paper franc as a means of financing deficits can- 
not last much longer. It is now depreciated to 1/6 
of its original par of exchange value. Payment of 
domestic debts by the use of this franc amounts 
substantially to a repudiation of them in so far as 
the franc has depreciated since they were incurred. 
Ii the franc is stabilized at something near its 
present value or is depreciated to about the same 
value as that to which the paper mark fell, there 
is contemplated, in any case, a stabilization in the 
near future on a gold standard basis. This sta- 
bilization will probably be followed by widespread 
insolvency and industrial depression in France, if 
we may rely on the experiences of Germany and 
England to guide us. 

This depression in France will tend to retard the 
recovery in Germany and England and will be a 
depressing factor in European foreign trade. Un- 
til the recovery of European trade from its pres- 
ent state of depression our exports to Europe will 
be comparatively low. European price levels will 
tend to be low and European competition will he 
a depressing factor on our price level. In so far 
as European debt payments to us exceed our loans 
to Europe, it will be necessary for Europe to de- 
velop an excess of exports in order to meet foreign 
payments (neglecting for the moment the invisible 
items). This necessity forces Europe to compete 
for foreign markets at price concessions, and this 
in turn will tend to depress our foreign trade and 
will, in general, tend to depress our domestic prices. 
These normal influences can be upset to a large ex- 
tent by wars and disturbances such as the general 
strike in England. But these European influences 
can not be ignored in a consideration of the future 
trend of American business. The wholesale price 
charts show that the course of our own prices tend 
to follow directions and trends followed by the 
prices of European nations. We can not altogether 
escape from these influences. 


That the price movements in the United State 
tend to move in directions similar to the trend jy 
the other countries is illustrated in Charts IV ané 
V below: 

CHART IV 
International Wholesale Price Indexes United States, 
England, and Japan, 1919-1925 By Months 
(Pre-war = 100) 
Source: Federal Reserve Board 


Chart V also suggests a large decrease in the 
scale of gold prices in France and Germany grow: 
ing out of their efforts to gain foreign markets 
with a view of increasing their balance of export 
so that they may be in position to make foreign 
remittances in connection with debt settlements. 


CHART V 
International Wholesale Price Indexes United . States, 
France, and Germany, 1919-1925 By Months 
(Pre-war = 100) 
Source: Federal Reserve Board 
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Summary.—Our trade is unfavorably affected by 


any depression of trade in Europe. If any of the 
European countries is led into credit inflation to 
meet claims which cannot be paid from taxes the 
later stabilization of money and credit causes de- 
pression, affecting both the country concerned and 
all other countries. Finally, the payment of large 
liabilities to the United States by European nations 
will tend, in the long run, to decrease our exports. 
The amount of such decrease is likely to exceed 
the total of such payments. 

According to the debt table printed in the New 
York Times, April 30, the annual payments to us 
by France and the other European Nations range 
from $210,000,000 in 1926 to the high payment of 
$425,000,000 per annum at the highest. This situ- 
ation is scheduled to last for 62 years ending in 
1987. By that time we shall have received from 
these nations a total of over $22,000,000,000. If 
these nations prove to be able to make these pay- 
ments it will probably prove true from the stand- 
point of the development of national industry that 
it is more blessed to give than to receive. At the 
peak of the annual payments, it is interesting to 
note the annual payments of some of the larger 
debtors as follows: 


Peak Annual 

Payments 
France 
Italy 
Belgium 


It should be observed in conclusion that none of 
these countries are paying, even approximately, 
what they owe us. The basis of settlement has 
heen the supposed ability of the debtor to pay. 


TABLE V 


. EMPLOYMENT IN OHIO CITIES 

Construction Industry.—Chart VI, shown below, 
indicates that employment in the construction in- 
dustry of Ohio registered in April the normal sea- 
sonal gain over March. It will be noted that the 
Cleveland data are not included in this chart. The 
reason for this is the strike of some building trades 
workers in Cleveland which has resulted in ab- 
normally low employment in that city. Chart VII 
presents the data for the entire state, Cleveland 
included. 

The index numbers charted and the correspond- 
ing numbers for eight cities of the state are pre- 
sented in Table V. 


mpl. In the Ohio Cleveland 
E oan” n io Construction 
Excluded *, January to April, 1 
1 In Each Series Jamary Equals 


j | 
Normal Fess ployment + / 


Wage |Payments 


~ 


10 | 
mber of Earnerg 


iL 
anuary February March April 
*On account of strikes. 


Way 


Employment In the Ohio Construction Industry 


| | 
| No. of January February March April 
| Report- 
City | _ing No. ot Total No. of Total | No.of Total No. of Total 
| Firms Wage Wage Wage Wage Wage Wage Wage Wage 
Earners Payments Earners | Paymyents, Earners Payments Earners Payments 
Aven :............. 17 100.0 100.0 89.6 100.0 60.9 68.6 95.5 144.1 
Canton 11 100.0 100.0 127.1 127.3 131.0 127.5 138.8 148.9 
Cleveland ........ 20 100.0 100.0 85.5 78.1 42.7 42.6 24.1 258 
Columbus ........ ll 100.0 100.0 105.8 106.1 | 85.6 82.5 97.0 146.0 
ayton ow... 5 100.0 100.0 | 113.4 86.2 | 145.5 86.0 134.8 156.8 
rain 8 100.0 100.0 | 110.6 109.2 79.8 85.8 131.9 156.0 
Toledo ce Ee 100.0 100.0 | 104.1 119.6 120.0 138.0 129.5 147.3 
oungstown ..| 5 100.0 100.0 100.0 117.8 175.1 163.9 120.7 144.9 
All State.......... 94 100.0 100.0 =| 99.9 96.5 84.8 80.4 90.8 96.4 
Normal Sea- | 
100.0 95.7 106.6 130.3 
All State Ex-| | 
clusive of i | 
Cleveland .. | 
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TABLE VI 


he Industrial Unemployment Situation 
Ratio of Applicants to Help” Wanted Requests as Reported by State-City Employment Service, 
Department of Industrial Relations 


Unskilled Labor t Skilled Labor (Male) 


April * March April * March 

1925 
Akron ... 3.25 1.90 
Cleveland 1.85 1.54 
Dayton 1.54 1.80 
Toledo 2.22 1.80 
Youngstown 2.20 2.70 


+t Male and female. 
*The April, 1926, data cover the period April 1-24 only. 


CHART VII 
Employment In Ohio Construction Industry, 
January to April, 1926 


Relation of Help Wanted to Jobs Awarded 


140 ln Each Se J uals 100 
There is presented below Table VI showing the 
unemployment situation in seven cities of the 
state in terms of a ratio of applications to help / 


wanted requests. 


While the data from which the 
ratios are computed are not precise measures of 


the supply and demand of labor, they do have a 
relation to fluctuations in the employment situa- 


tion. A high ratio of applicants to help wanted u 
requests indicates a slack condition of employ- ben 


oynent 


shows the excess of applicants over help wanted 
requests. This serves to indicate roughly the 
changes in the amount of unemployment. 


ment. Table VII is based on the same data and ‘ 
4 Number pf Earners 
\ 


TABLE VII 
Excess of Industrial Labor Applicants Over Help Wanted Requests 


| 
Unskilled Labor t 


Skilled Labor (Male) 


City | 


April * | |March April * March 
| | 

| 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 

| 
| 3785. | +2675 5714 4258 818 800. 1058 
Cincinnati 1490 | 1729 2023 1745 | 269 333 | 349 364 
Cleveland | 4441 | 4419 6633 1544 ¢* 1100 1466 1235 
Columbus | 2329 2697 4081 3021 455 | 404 587 548 
Dayton 915 1626 1910 2318 906 508 578 1338 
Toledo | 1788 1790 | 2884 419 724 | 507 | 701 
Youngstown 1274 2518 1738 2063 583 i. a oe 134 

t Male and female. 


*The April, 1926, data cover the period April 1-24 only. 
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TABLE VIII 
Employment In the Metal Trades 
Number of 
| Number of Employees Reporting Shops 
City Reporting 
Mar. Oct. Nov. Dec. | Jan. Feb. | Mar. Feb. Mar. 
1925 1925 1925 1925 1926 1926 1926 1925 1925 
Canton 18,654 19,194 19,285 17,441 17,930 17,987 18,370 68 68 
25,520 26,482 26,850 27,173 27,641 27 838 27,445 42 42 
BR EEE aoe 3,782 3,024 3,246 3,679 3,812 3,918 4,003 19 19 
CURE, acricncrncssec ses 7,105 7,315 7,471 7,528 7,661 7,824 7,919 33 34 
| 27,402 28,482 5,603 21,114 25,318 26,075 27,299 51 51 
85,036 


Employment In the Metal Trade of Ohio.—The 


figures in Table VIII above are based on a report 


issued monthly by the Metal Trades Association. 
All the cities except Cleveland show gains for 
March, 1926, over February. The total employ- 
ment for all the cities also exceeds that for March, 
1925. Cleveland, Cincinnati and Columbus figures 
for March, 1926, show gains in comparison with 
the same month of 1925 while Canton and Toledo 
show losses. The ratio of applicants to help wanted 
for March shown in Table VIII above indicated a 
somewhat easier employment situation for March, 
1926, in Akron, Cincinnati and Columbus than in 
March, 1925. This same situation obtained in April, 
1926, as compared with April, 1925. If one ex- 
amines the status of employment in Cleveland as 


indicated in the several tables on employment the 
75 per cent unemployment in the building trades 
of that city resulting from the strike does not seem 


to have effected the total employment situation 
seriously. 


TABLE X 


CONSTRUCTION CONTRACTS AWARDED 
IN OHIO 


Table IX below shows the condition of the 


building industry in Ohio by months for the year 


ending March 31. 
TABLE IX 


Value of Construction Contracts Awarded in Ohio 
April, 1925-April, 1926 
(000 omitted 


Source: F. W. Dodge Corporation 


Increase 
Per Cent 
Month Valuation | Over Same 
Period 
Year Ago 
1925—April 38 
May 32,219 6 
June 34,358 32 
July 66,574 191 
August 49 80 
September 37,013 22 
October 52,809 143 
November 23,714 —38 
December 26,231 —24 
1926—January 18,291 —22 
February 21,971 —17 
March 37,143 — 3 
12 month total $440,495 26 


The course of building in the chief cities of Ohio 
curing the six month period ending March 31 is 
presented below in Table X. 


Contracts Awarded in Chief Cities of Ohio, October, 1925-April, 1926, Showing Percentage Increases * 
Over Same Period Year Ago 


Source: F. W. Dodge Corporation 


Cincinnati Cleveland Columbus Dayton Toledo Youngstown 
In- In- 

Month crease crease crease rease rease crease crease 
Valua- | Per | Valua- | Per | Valua-| Per | Valua- Per Valua- | Per | Valua-| Per | Valua- | Per 

tion |Cent| tion |Cent| tion |Cent tion | Cent] tion |Cent| tion | Cent] tion | Cent 

1925 
| $ 620 56 | $ 3,108 33 | $ 8,335 38 | $ 3,335 187'| 714:| —31 1,094 363 | —47 
November aa 330 | —27 1,961 | —12 5,554 | — 2 1,878 | —63 2,376 | 231 2,345 12 763 | —63 
908 | —39 7,043 | 181 5,067 | —18 1,282 | —10 566 | —53 656 | —50 381 | — 8 

January Aaa, 605 | 291 1,809 2 5,772 | —24 1,406 | — 1 882 40 579 | —63 86 | —96 
February ................| 456 39 2,031 | — 9 5,407 | —44 1,153 | —40 483 4 464 | —19 718 82 
March aa i eal 1,734 | — 6 3.153 | —21 | 7,369 | —19 3,042 6 1,407 25 1,348 48 4,060 | 246 
Total | $ 4,653 | —06 | $19,105 | 26 | $37,502 | —15 | $12,096 | —13 | $ 6428 | 23 | $ 6484 | —10 | $ 6371 | — 9 
| 1.799 |—33 | 4,197 [—20 | 6,483 [—30 | 20591 1947 | 261 1716|—21! 321 |—79 


* Minus (—) indicates 


decrease per cent 
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BANK DEBITS IN OHIO CITIES 


In the April issue of this Bulletin weekly bank 
debits were plotted in index form for eight cities 
of the state. In Chart VIII (page 11) the same 
series are presented on a monthly basis, corrected 
for normal seasonal variation, from January, 1924, 
to date. The index numbers are from the Stand- 
ard Daily Trade Service, with the exception of 
the March and April numbers, which have been 
computed by the Bureau. The April number is 


based on the period April 1-28 only and is there- 
fore preliminary. 


“VEHICULAR TRAFFIC CONGESTION AND 
RETAIL BUSINESS” 

The U. S. Department of Commerce, in its Trade 
Information Bulletin No. 394, presents a valuable 
analysis of the automobile traffic problem as it af- 
fects the business of retailing. 

Factors which merchants have reported to be 
most responsible for traffic congestion in retail 
areas, ranking in the order named, are: 

1. Faulty traffic regulations 
2. Lack of parking facilities 
3. Narrow streets 
4. The street car 

The survey brings out the point that these fac- 
tors are quite as real and proportionately as ser- 
ious in the smaller communities as in metropolitan 
centers. Effects of congestion on retail trade, such 
as diverted business, lost business, and increased 
cost of merchandise, are explained. Causes and 
remedies of the traffic congestion problem are dis- 
cussed in detail. Parking facilities and regulations, 
garages, bus service and chauffeur service are con- 
sidered. 

In order that the length of parking time might 
coincide with the length of the shopping period, 
considerable attention is given in the bulletin to 
the determination of a reasonable shopping period. 
The table below shows the results for cities hav- 
ing population exceeding 200,000: 


TABLE XI 
Average Shopping Time in Cities Over 200,000 in 
Population 
Stores | Under |% tol th lto2| 2hrs. 
Kind of Store Re- y hr. hr. % hrs. | or more 
Dry Goods........ | 47 11 36 23 15 15 
Hardware ..... . @ 0 
Clothing ........... 36 75 14 11 0 0 
Grocery ........: oe 9 89 11 0 0 0 
26 46 50 4 0 0 
19 95 5 0 0 0 
Jewelry. ............. 28 75 25 0 0 0 
ee 23 4 0 


The peak load has been spoken of as the heart 
of the traffic problem. In this study calculation is 
made of the time of day when retail stores are most 
crowded. The midday period is found to be the 
busiest shopping time for most stores in cities over 
50,000 in population. For smaller cities the peak 


load is reached between 3:00 p. m. and closing 
time. 


An executive of one of the country’s largest de- 
partment stores made the statement recently that 
the greatest store problem to his knowledge was 
how to take care of the majority of shoppers who 
come at a time when lunch periods for salespeople 
had to be arranged. He did not connect this 
condition with the traffic problem, although this 
survey indicates that it is very closely related to it. 
Methods of distributing the peak load are evalu- 
ated in the study. 


In many instances of city planning, the mer- 
chant’s viewpoint has not been included, and there 
is no realization of the traffic “congestion tax” ex- 
acted from business. Making known the mer- 
chant’s viewpoint on traffic by cooperation with 
traffic authorities is believed to offer retail busi- 
ness its greatest opportunity to contribute to the 
solution of the traffic problem. 


THE TREND OF BUSINESS AND A REVIEW 
OF THE FORECASTS 


Industrial and Commercial Prospects 


The security markets act as barometers of the 
movements in trade insofar as the opinions of the 
traders is to be taken seriously. With the increas- 
ing prevalence of statistics showing the trend of 
business, the opinions of the captains of industry 
seem somewhat less effective in stock market oper- 
ations than they were in the pre-war period. Dur- 
ing the month of April various important individ- 
uals in the field of production and distribution 
were quoted in optimistic interviews but those in- 
terviews had little effect on the market. However, 
there has been a surprising continuation of the in- 
crease in the volume of sales of automobiles and 
in retail merchandise sales. 


Until April the decrease in building operations 
appearing in manufacturing areas was largely off- 
set by the increases in New York and the southern 
states. The April figures, however, indicate that 
the peak of building operation has been definitely 
passed over the country as a whole, and that build- 
ing on a somewhat lower scale can be anticipated 
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CHART VIII 


Monthly Bank Debits In Ohio Cities, 1924 to Date 
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for future months. In fact, if the data for the New 
York and New Jersey district are excluded, the con- 
tracts for the rest of the country show a decrease 
of about 2 per cent. 

In the March issue of the Bulletin of Business 
Research it was shown in Chart V that during 1924 
and 1925 there had been recessions in production 
corresponding rather closely to the tendencies ap- 
pearing in 1926. In a number of publications it has 
been suggested that the present spring recession 
in demand for basic materials, which has caused a 
weakening of prices, is merely a repetition of the 
situation which developed in the two preceding 
years. The Harvard Economic Service has been 
rather inclined to that view and regards the pres- 
ent situation as a temporary disturbance in a bull 
market. In their May 1 issue it is stated that, 
“We believe that the recession now under way, 
like that which developed in the spring of each of 
the last three years, will prove only an interruptiovi 
of the unusually long prosperity phase of the pres- 
ent business cycle.” The Standard Daily Trade 
Service seems to have been somewhat influenced 
by this suggestion and, in its issue of May 3, sug- 
gests the possibility that with the general dissemi- 
nation of information in regard to the position of 
business and industry we may be tending to sub- 
stitute these annual fluctuations for the wider 
swings formerly required to adjust production and 
consumption. The Brookmire Service is still ob- 
durate in its opinion, “That a fundamental reces- 
sion in general business has begun, that this wiil 
be characterized by a substantial decline in volumes 
and by further recessions in prices, that the de- 
cline in general business will continue at least into 
the fourth quarter of the year.” (Brookmire Fore- 
caster, April 26.) 

On the preceding pages of this issue some atten- 
tion has been given to the present status of foreign 
prices and the situation of foreign industry. For- 
eign news has shown a very slight improvement in 
German industry and a similar trend in England 
prior to the general strike. The price statistics on 
preceding pages show a far greater reaction in 
European countries than in the United States and 
indicate a more serious recession than that which 
prevails in this country. Moreover our imports 
for March showed the largest excess over exports 
that has been shown during the year. This situa- 
tion is due to the fact that our exports are decreas- 
ing as compared with last year while our imports 
are increasing as compared with last year, although 
the increase for March, 1926, over the same month 


of 1925 was 1 point lower than the increase in 
February. The following figures show a compari- 
son of our trade for the first quarter of this year 
with that of the preceding year: 


TABLE XIl 
Foreign Trade of the United States for the First Quarter 


Source: Standard Daily Trade Service 


| Exports Imports 


Per | Per 
Cent Cent 
De- In- 
1925 | crease crease 
446.4 8 | 20.4 
453.7 0 | 15.5 
1,270.8 1,250.3 | 1,065.0 | 17.4 


The foreign situation is apparently one of the 
major factors bearing on the probable trend of 
business during the second half of 1926. Europe 
has not yet emerged from the reaction due to 
monetary and credit inflation. These countries are 
certainly involved in what may be fairly described 
as a major depression. Their debt payment neces- 
sities force them to compete sharply for foreign 
markets. Their debt paying ability will depend 
mainly on the extent to which they succeed in ex- 
panding these foreign markets. We are probably 
confronted with a period of declining exports as 
compared with our imports. This involves both 
some restriction in our foreign trade and a sharp 
competition in prices. 


Iron and Steel Products 


The composite price figures on iron and steel 
products show slight declines during April. Steel 
prices were comparatively steady, the declines be- 
ing more general in pig iron. The Iron Trade 
Review of April 29 states that the large producers 
ef iron and steel products report a reduction of 
about 10 per cent in production during April, a 
reduction of about 20 per cent in bookings, and a 
reduction of about 10 per cent in shipments. The 
Iron Age of April 21 reports new bookings of the 
U. S. Steel Corporation at 55 per cent of its ca- 
pacity while production and shipments were about 
93 per cent of its capacity. Eastern producers are 
making an effort to have the tariff of 75 per cent 
on pig iron raised by 50 per cent on account of the 
continued importations by Atlantic seaboard mills. 

The number of furnaces in blast at the end oi 
April showed an increase of 2 per cent during the 
month, rising to 237 or 63 per cent of the full list 
of furnaces in the country, according to the Iron 
Trade Review, which adds: “Indications that the 
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peak of production now has been reached is to be 
seen in the blowing out in April of four steelworks 
furnaces whereas three steelworks and three mer- 
chant stacks resumed.” ° 


Automobiles 


The outstanding fact in regard to automobiles is 
the continuation of sales in excess of those of last 
year. The Bureau has secured the following data 
in regard to automobile sales from the County 
Clerk of Franklin County: 


TABLE XIill 
Registration of Bills of Sale of Motor Vehicles— 
Franklin County 

Per Cent Per Cent 
Increase Increase 

Over /|Second- Over 

Month Case Same hand Same 
Month of| Cars Month ot 
Previous Previous 

Year Year 

1231 23.7 4336 29.2 

| 2000 32.6 5538 32.1 


Dodge Brothers reported total sales January 2 
to April 17, 1926, to be 37 per cent in excess of the 
1925 sales for the same period. 

The sale of cars in Boston during the first quar- 
ter has not been so favorable, according to the re- 
port of the Monthly Review of the Federal Reserve 
Bank of Boston. The Monthly Review of the Fed- 
eral Reserve Bank of Philadelphia gives the fol- 
lowing table on the sale of automobiles: 


TABLE XIV 
Sale of Automobiles, Philadelphia Federal Reserve District 
(14 distributors) 


The production of cars with percentages of in- 
crease over the preceding year has been as follows: 


TABLE XV 
Automobile Production In the United States and Canada 
Percentage of Increase * Over the Same Period 


of Last Year 
Total Number| Per Cent 
Month of Cars Increase 
1925— 
January 212,921 —27.54 
February 252,803 —26.40 
March ..... 332,154 — 6.98 
Total (3 months).............. 797,878 —19.76 
April 391,302 12.96 
May 382,714 33.66 
June 364,806 62.08 
July 358,554 46.62 
August 221,831 —13.09 
September 272,425 3.38 
October 406,572 55.85 
November 336,358 64.64 
December 285,199 56.63 
1926— 
January 283,263 33.03 
February 334,529 32.33 
March ...... 398,042 19.84 
Total (3 months).............. 1,015,834 27.32 


* Minus sign (—) indicates percentage decrease. 

While the table shows very satisfactory increases 
over 1925 it should be noted that the first quarter 
of 1925 was the poorest of the year. The first quar- 
ter of 1924 showed a production of 994,329 cars in 
comparison with 1,015,834 cars during 1926. In 
1924 the peak of production was the first quarter 
and there was a gradual decline extending to the 
end of the year. The more pessimistic observers 
look for a similar decline in succeeding quarters of 
the present year and this month’s building figures 
tend to support this probability. 

Construction 

The contracts awarded in 37 states for April and 
the preceding 12 months follow in Table XVI 
TABLE XVI 


Value of Contracts Awarded In 37 States East of the Rocky 
Mountains Year Ending March, 1926 


(in Millions) 
— 1926, Source: F. W. Dodge Corporation 
F er Cent 
Classification of Cars Change from Per Cent 
February, 1926 Increase 
Number! Value Month Contracts | Over Same 
Sales, new cars, wholesale 65.4 507 q Awarded Month 
Cars under $1,000 79.5 82.3 Previous 
Cars $1,000 to $2,000 56.6 57.0 Year 
Cars over $2,000 14.1 27.5 
pri A 
Sales, new cars, at retail 118.1 103.4 18.3 
Cars under $1,000 124.2 124.0 June 540.6 | 395 
Cars $1,000 to $2,000 71.6 70.5 July ......... 5290 | 524 
Cars over $2,000 96.6 72.9 589.7 | 664 
September 548.2 59.2 
Stocks of new cars. | October 519.5 | 26.6 
Cars under $1,000. —42.2 —38.3 November .. 464.7 22.4 
Cars $1,000 to $2,000 42.6 42.2 December 5109 | 558 
Cars over $2,000 —10.1 —12.6 19 
S January 443.4 50.0 
ales of used cars.. 96.8 90.6 February 389.9 | 254 
Stocks of used cars. 04 | — 00 March ...... 5979 | 220 
Retail sales, deferred payment.................. 121.0 94.3 Apel’ ...... 570.6 | 1.0 
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TABLE XVII 
Contracts ‘Avwerded By Districts In the U. S. Showing Percentage Increase * Over Same Months Preceding Year 
November, 1925-April, 1926 
(In Millions) 
Source: F. W. Dodge Corporation 


In- 


crease || 
District | Nov. I} 


| 


New York State and N. New| 
Jersey 


Pittsburet District 
Southeastern States 
The Central West 
The Northwest 
Texas 


BABE RK 


DOH 


* Minus (—) indicates percentage decrease. 


The contracts awarded by districts show the fol- 
lowing increases in comparison with the preced- 
ing year: 


The decline in construction contracts for the 
month of April is in accordance with general ex- 
pectations. There has been general surprise that 
the decline was so slow in appearing. April is the 
usual peak month for building contracts. The fig- 
ures are further confirmation of the business re- 
cession which the country is now experiencing in 
manufacturing lines. 


Foreign Trade 


While the foreign trade situation has been dis- 
cussed elsewhere in this issue of the Bulletin, Table 
XVIII below is presented as detailed confirmation 
of the present trade tendencies of the more im- 
portant commercial nations: 


The uniform decrease of exports is worthy of 
particular attention. 
page 12, that imports of the United States are in- 
creasing. There are very small increases in the 
case of England and Germany. This is confirma- 


It was shown in Table XII, 


tion of the depression in trade and industry in the 
chief industrial nations and is in general accord 
with the price tendencies shown in the charts pre- 
sented on page 6 of this issue. 


Employment 


The March index of employment in manufac- 
turing industries was 94 in comparison with 94 in 
February and 92 in March, 1925. The same situa- 
tion was revealed by the employment figures in 
New York state. The textile trades in the Phila- 
delphia Federal Reserve District showed a decline 
of employment in March but employment in all 
factories was slightly better than in February. 


Domestic Trade 


The volume of Ohio wholesale grocery sales for 
March was substantially the same as for March, 
1925. In physical volume, the sales for March ex- 
ceeded those for March of last year by 8.2 points. 
The average daily sales of drygoods in Ohio showed 
a decline of 3.1 points, the decrease being charged 
mainly to the cold weather during the month. The 
average temperature for the month was 35 degrees 
as compared with a normal March temperature of 
41 degrees. The mail order house sales for March 


TABLE XVIII 
U. S. Exports and Imports for Selected Countries for Six Months Ending February 31, 1925 
(in Millions) 
Sourse: U. S. Department of Commerce 


| 


GERMANY 
Month 


ENGLAND 


FRANCE JAPAN 


Excess 


j 
ena Imports | Exports | Exports | Imports 


Excess Excess Excess 
Exports | Exports | Imports | Exports | Exports | Imports | Imports 


521 $ 37.0 
|" 56.5 y 


$ 59.4 | $ 20.5 

84.2 34.1 
29.6 
28.3 
29.7 
21.7 


$100.4 | $131. 


$373.3 


| $163.9 


| $ 80.7 


ees | | In- | In- | In- In- | In- 

crease | crease crease crease crease 
: a Dec. Per Jan. | Per | Feb. | Per |} March| Per April | Per 
ee a cae ent | Cent | | Cent Cent | Cent Cent 
| j | | 

| 480 || 1100 | 760 sioa9| 68 || giszz| 970 30 a 
New England 37.1} 450) 341) 250 | 60 || 19.7 | —19 346/—11]) 443| 
tes...........| 372|/—20|| 382| 33.01 | 60.0 |! 2721 —19 68.8 6.0 || 567|—5 

46.7 | —29.0 43.5 | —140 | 1.0 | 46.2 | 87.0 | —17.6 61.8 | —37 
S77 6751 50.0 | 600 || 853! 83 || 865! 174/| 806] 59 

119.4} 25.0 1008} 45.0 | 853 8 || 130.2|—26|| 126.4 | —20 
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in millions of dollars were 40.26 in comparison with 
35.84 in March, 1925. The retail firms reporting to 
the Federal Reserve Bank of Philadelphia increased 
total sales for March, 1926, by 9.3 per cent over 
March of 1925. 


The composite price indices for the raw fibers 
and textiles for the months of the first quarter, as 
shown by Fairchild Textile-Apparel Analysis for 
May, follow: 


TABLE XIX 
Composite Fiber and Fabric Indexes 


Composite 


Composite 
Fiber Index 


Fabric Index 


January 
February 
March 
April 


The indices of dry goods sales at wholesale and 
jobbers’ stocks for the first three months of the 
year follow: 


TABLE XX 
Wholesale Dry Goods—Sales and Stocks 


Source: Federal Reserve Bank 


Wholesale Sales | Wholesale Stocks 
Increase or Increase or 
Decrease Com- Decrease Com- 
pared With pared With 
Corresponding Corresponding 
onth Month 
In Previous In Previous 

Year 


January 
February .. —2.3 
—3.3 


Crop prospects will be an important factor af- 
fecting the business situation during the next few 
months. At the present time the wheat prospects 
over the country as a whole are favorable. The 
wheat condition on April 1 in the United States 
was 84.1 in comparison with a ten-year average 
of 79.2. Spring planting is late over the country 
as a whole on account of the cold weather and late 
spring. Rain in Texas has delayed the planting 
of cotton. 


The following table shows a downward trend of 
prices in agricultural and other products: 
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TABLE XXI 
Price Indexes for March, 1926 


Source: U. S. Bureau of Agricultural Economics 


Mar. Month 
Trend 


Farm Products* 


Lower 
Lower 
Lower 
Unchanged 
Potatoes Unchanged 
Beef cattle Higher 
Lower 
Lower 
Lower 
Lower 


Commodity Groupst 
Farm products 
Food, etc 
Cloths and clothing.. 
Fuel and lighting........ 
Metal and metal 

products 
Building materials 
Chemicals, etc. ............ 
House-furnishing 


Lower 
Lower 
Lower 
Lower 


Lower 
Lower 
Lower 


Unchanged 
Lower 


*Prices at the farm, August, 1909-July, 1914—= 100. 
t Wholesale prices, 1910-1914 = 100. 


The general index of purchasing power of farm 
products, in terms of non-agricultural commodities, 
continues at 87, at which point it has stood for six 
months. This indicates that the decline in the 
prices of agricultural products has been about the 
same as the decline in other prices during the past 
six months. 


Stock Market 


The Dow-Jones index numbers of stock prices 
for April 1 and May 5 follow: 


Aprill | May5S | Increase 


Industrial stocks 140.35 141.49 1.41 
Railroad stocks 105.42 107.16 1.74 


While there have been indications of depression 
the news has been more favorable than had been 
expected. No strong bull market has yet de- 
veloped and many still believe that the low prices 
of stocks for the year have not yet been reached. 
At the end of March there was a sharp recovery 
in stocks when the New York Federal Reserve re- 
discount rate was reduced from 4 to 3% per cent. 
That recovery has been maintained during the 
month of April. The general expectation of lower 
rates of interest during the succeeding months of 
this year is widely relied upon as a strong sup- 
porting factor in the future trend of stocks. At 
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the same time the low rates would not long justify 
a bull movement in the face of declining consump- 
tion or declining demand for the products of in- 
dustry. The present index of demand for con- 
sumption goods as compared with the demand for 
basic materials shows a declining tendency (see 
Chart 3, Harvard Economic Service, April 24). 
This declining tendency is the basis of declining 
prices. The comparatively low stocks of goods and 
the tendency toward a restriction in production to 
avoid overstocking the market is being relied upon 
to produce a stabilization in the commodity markets. 
No wide upward swing in stocks can be expected 
to be sustained until evidences of this stabiliza- 
tion appear. 


“THE RETAIL METHOD OF INVENTORY” 
By M. P. McNair 


(A. W. Shaw Company, Chicago) 


An important development in modern account- 
ing practice is the growing use of the so-called 
“retail method of inventory” in various commercial 
enterprises. A great deal has been said on this 
subject in recent years but not much has been 
written, and wide-spread interest in the method 
has been calling for a complete and authoritative 
treatment of the subject. 

In answer to this demand the A. W. Shaw Com- 
pany of Chicago, is now presenting “The Retail 
Method of Inventory,” a 143-page book on the 
subjects by Malcolm P. McNair of the Bureau of 
Business Research of Harvard University. The 
studies of that Bureau, of which Mr. McNair has 
for several years been Assistant Director, have 
brought to light the experiences of many concerns 
using the plan and these experiences have been 
employed to advantage in the development of the 
book. 

The author deals first with the character and 
importance of inventory problems in general and 
then proceeds at once to an exposition of the retail 
inventory method. He explains the theory under- 
lying the method and shows in detail how it oper- 
ates and what results it accomplishes. Each fea- 
ture of the discussion is accompanied by compre- 
hensive illustrations with comments which illumi- 
nate the results brought about under changing con- 
ditions. Particular attention is devoted to the prob- 
lem of mark-ups and mark-downs and their effect 
on the final inventory figures arrived at through 
gross margin percentage calculations. 


As an explanation of how the retail inventory 
method works and what results it gives the book 
leaves little to be desired. It is admirably explicit 
and intelligible and any merchant will find it a 
valuable guide in regulating his accounting pro- 
cedure in case his problems are such as will be 
satisfactorily met by the method. Nothing is lack- 
ing in the way of explanation of the technique of 
operation of the plan and interpretation of its re- 
sults. 


In the matter of the good and bad points in the 
system, the author has somewhat weakened his 
case by a rather too ardent championship of the 
method he is describing. The advantages are made 
clear, but the objections mentioned are chiefly those 
which can be (and are) readily refuted. Some- 
thing more might be said to make clear those con- 
ditions which limit and impair the usefulness of 
the plan, as well as those which make for its 
successful operation. On the other hand, there is 
hardly adequate reference to the importance of the 
method as a means of internal check from the 
auditor’s standpoint. Merits other than those of 
quick and easy “profit-determination” are some- 
what slighted in the presentation. 


The book may be obtained through book stores 
or direct from the publisher. It comes in a flexible 
binding at $3.00 per copy. 


“DEPARTMENT LEASING IN RETAIL 
STORES” 


A bulletin of the United States Department of 
Commerce, entitled “Department Leasing in Re- 
tail Stores,” presents opinions and data gathered 
from personal interviews with retail store pro- 
prietors and department lessees in forty-two cities 
located throughout the United States. 


Types of Tenants 


There are three distinct types of tenants with 
whom a retailer may contract to lease: 

1. A “syndicate company” functioning as a 
specialist in the distribution of one kind of 
merchandise. 

2. A manufacturer who has organized a sub- 
sidiary company for the purpose of leasing 
departments which could not so satisfac- 
torily be leased in the manufacturer’s own 
name. 

3. An individual, or one-man lessee. This type 

is in the minority. 
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Motives for Leasing 


In every case discussed it was found that the 
proprietor shifted responsibility of department 
management to a lessee with the expectation that 
the latter could economically supply one or all of 
the following specific needs: 


1. Store expansion 
2. Superior purchasing facilities 


3. Increased volume of sales in the depart- 
ment as a result of the lessee’s specialized 
knowledge of the merchandise handled or 
the labor involved 


Results of Leasing 


Summing up the effect renting has on the de- 
partments leased, results reported lead to conclu- 
sions as follows: 


Minor Sections.— Where special knowledge 

other than merchandising knowledge is re- 
quired in a department a lessee specialist is 
ordinarily better able than the store to make 
a success of the department. 
When the relative volume of sales in a de- 
partment is too small to justify the store’s 
employing a department manager, leasing 
will often enable such a department to be 
operated without financial loss. 


Major Sections.—As between an efficient lessee 
and an inefficient store manager the returns 
from the department will ordinarily be 
greater if its management is placed in the 
hands of the former. 


A capable retail store proprietor who builds 
for permanent success in each merchandise 
department finds that, except under rare cir- 
cumstances, the best results in any major 
department come from keeping it under 
store management. 


Benefits to the Store Through Leasing 


The store may gain a certain profit on the lines 
which it is not well fitted to buy or sell, owing to 
distance from markets, lack of specialized talent, 
or some other deficiency. 


The store gains the prestige of having a complete 
line of merchandise, since the leased department 
18 operated under the name of the store. 


The leased section may attract trade to other 
sections, and the store will be in position to take 
over rented departments at the expiration of the 
lease if that is desirable, and capitalize the trade 
which the lessee has built up. 


Benefits to the Lessee Through Leasing 


He secures a location in a developed market 
where a certain volume of trade is already waiting. 


The lessee has the prestige of the lessor’s name 
to develop the market further. 


Aside from the necessity of using great care in 
selecting the stores in which he opens departments, 
the chief difficulties and disadvantages usually en- 
countered by the lessee are: 


Competition within the leasing business re- 
sulting in the bidding up of rentals 


The impermanence of tenure 


Unless the renter is a manufacturer advertis- 
ing his own brand any good-wil! built up 
through his service is solely for the lessor, 
and at the expiration of the lease no public 
good-will attaches to the renter as a result 
of the time spent in the business. 


The Leasing Contract 


There is no available standard form of contract 
which in its entirety will fit all cases of department 
leasing. The document itself is usually drawn up 
by a legal adviser. Though a short-term lease of 
one year or less is generally said to be more de- 
sirable for the store than a long-term arrangement, 
there are a number of successful leases or contracts 
which run for a period of two or three years with 
the privilege of renewal at the expiration of that 
time. Only under special circumstances is it con- 
sidered in the store’s interest to lease for an initial 
period longer than three years. 

As to amount of rental, the majority of the stores 
reporting agreed that the most satisfactory prac- 
tice in leasing is to prorate the rent on the same 
basis as would be the case if the department were 
operated by the store. To this statement there 
were added, in a number of cases, opinions to the 
effect that this principle might also be applied to 
privileges granted or withheld (such as the use of 
window space, advertising, bargain tables, etc.) in 
order that leased departments be given neither 
more nor less in the way of favors than can be 
allowed to other departments of the store. 
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Conclusion 


From the viewpoint of best retail practice leasing 
as a general thing is not a proper remedy to apply 
to unprofitable sections, but leasing may be justi- 
fied when the department leased represents a line 
of business essentially different from the main busi- 
ness, and by leasing the store can more econom- 
ically provide specialized talent which can best 
serve the public. 


When “Greater Service to the Public” becomes 
the unanimous reply to “Why Lease?,” there will 
be fewer and better leased departments, more suc- 
cessful retailers, and increased appreciation by the 
public of the retail store as an institution for 
service. 


“Some Aspects of Grocery Store Failures” 

This is a publication of the Committee on Busi- 
ness Research of the College of Business Adminis- 
tration of the University of Nebraska and is dated 
January, 1926 (Bulletin Number 14 of the Nebraska 
Studeis in Business). It presents the results of an 
inquiry into the causes of grocery store failures 
in the city of Lincoln, Nebraska, and contains data 
collected for the years from 1923 back to 1900. The 
material has been gathered in various ways but 
largely from published reports and by personal in- 
vestigation into specific situations. 

The report shows that the number of grocery 
stores going out of business in the years from 1900 
to 1923 inclusive has been, on the average, about 
26 per cent of the total number in business in any 
of those years. The yearly percentages vary all 


the way from 15 per cent to 36 per cent and ap- 
parently tend to be somewhat higher than the aver- 
age in the last four years covered by the study, 
In 1923 there were 74 stores which discontinued 
operations, or 33 per cent of the total number in 
business during the year. 


An intensive examination into th ecircumstances 
of these 74 stores disclosed that 50 of them dis- 
continued business with some loss to the propri- 
etor, if not to the outside creditors. The.other 24 
discontinuances represented cases where the store 
was sold or the owner retired for some reason 
other than lack of success. 


Of the merchants who “failed” during this period, 
about two-thirds had something less than $2,000 
invested in their business. Lack of capital seems 
to be one of the most frequent causes of failure, 
although the report points out that inexperience 
and excessive competition are evidently prominent 
obstacles to success. The return obtained by the 
owner, including his compensation for personal 
service, interest on investment, and profit, is shown 
to be relatively small in most small grocery stores, 
and, in the case of those reported as having failed 
in 1923, could hardly have been over $125 per month 


under the most favorable conditions likely to have 
existed. 


The calculations contained in the report are, of 
course, based no the e perience of stores which 
failed. They are probably not representative of the 
average experience of the entire retail grocery 
trade, but merely portray the circumstances and 


experiences of those who have been unsuccessful 
in it. 


/ 
= 


as 


BULLETIN OF BUSINESS RESEARCH 


PUBLICATIONS OF THE BUREAU OF BUSINESS 
RESEARCH 


The publications of the Bureau of business Research are of three types: 
(1) regular bulletins reporting results of studies conducted by the Bureau; 
(2) special bulletins presenting preliminary or informal reports of limited 
scope and of interest primarily to certain trade groups; (3) monthly bul- 
letins dealing with current business conditions, both in general and in spe- 
cial fields. 

Bulletins in the regular series will be available for general distribution 
at stated prices. Bulletins in the special series will also be generally avail- 
able, but in limited quantities and subject to withdrawal on exhaustion of 
the supply. The list below contains the numbers, titles, and prices of the 
bulletins so far published: 


REGULAR SERIES 
No. Title Price 


Sales Force Compensation and Expense of Ohio Wholesale Grocers—Year 
1924 $ .50 
A Uniform System of Accounts for Retail Furniture Dealers—Price to resident 
of Ohio, $1.00; regular price 5.00 


SPECIAL SERIES 
Title 

Survey of Ohio Retail Dry Goods Advertising—1924 
Survey of Ohio Retail Clothing Advertising—1924 
Operating Results of Ohio Wholesale Grocers—Year 1923 
Operating Results of Ohio Wholesale Grocers—Year 1924 
Content of Advertising Courses in Colleges of Commerce—Agency Suggestions 
Sales, Outstanding, and Advertising of Ohio Retail Dry Goods Dealers—Year 1925 


PROCEEDINGS OF MANAGEMENT WEEK 
Title 


Office Management Section 
Production Section 
Marketing Section 
Accounting Section 
Proceedings of Management Week, Cloth (all sections) 
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